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Grasielli Chemical Com.

15 Fayardo Sugar
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American Brass Co.
American Sumatra Tobacco Co.
Yale & Towne Mfg. Co.

American Gaa & Electric Co.
American Light & Trac Co.
Citiea Service Co.
Mississippi River Power Co.
Pacific Gaa & Electric Co.
Republic Railway & Light Co.
United Light & Railways Co.

American Power & Light 6a, 2016
Lincoln Gaa & Elec.Light 5a, 1941
Montgomery Lt.&Wat.P. 5a,'43

Hoitght Sold Quoted

Lamarche & Coady
Phcr.o 0570 Rector 14 Wall St.

Electric Properties
Corp. Stocks

Quo'a'tons untt Information Vpon Utqunt

Gude, Winmill & Co.
Members A'etf York Slock Exchanft

20 Broad St., N. Y. Tel. Rector MM

Bank Stocks
Gilbert Eliott & Co.
27PineSt.,N.Y. Tel. John 6210
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FREDERIC H. HATCH & CO.
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We Purchase Business Notes
and Bankable Securities

Winthrop V. Taylor & Co.
S7 1'li.e St, Tel. .Inhn 4043
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FINANCIAL REVIEW

.
OF THE PAST WEEK

Presidential Politics Is Hold-

ing Banking and Busi-

ness Attention.

MAY HELP CONFIDENCE

Plenty of arrirmenta anturontatle to
the maintenance of volumes and values

, continue to be urgssd on attention. In
the financial dlitrlct much Is said about
the extant of commitments In securities
and the larre output of new Issues

i pant and prospective, together with
I the liquidation to be absorbed from
. abroad. The need or likelihood of some

reaction from the treat expansion of
trade and Industry Is emphasised and
lautlonary comment dwells on the bank
figures, which suggest some stiffening
of rates for credit accommodation tn the
not distant future. The difficulties of-

fered by the unrest of labor are ad-

duced along with the uncertainties of
the crop Vjutlook, and then, to reenforce
deductions along this line, notice Is di-

rected to the haxards of the European
war and the chance of a sudden termi-
nation, white the unsettling aspects of
domestic politics advertise themselves.

Tet neither builneaa nor Wall Street
shown signs of a waning of optimistic
confidence. Instead there seems to be
dleclosed under alt testa a sound and
solid foundation for values to rest
upon. Nor Is there any reason to debate
at great length the cautionary consider
.itlons which the whole situation reveals.
The more attention Is engaged with
them the more surely wilt business and
financial activities be cons crvntlvely con- -

i ducted with the advantage of preserv
ing a good deal of preparedness for every
emergency which may occur.

rorela--n Problems In Background.
I Korelgn nmttcr have, for the time

being, yielded first place In Wall Street
notice to tue an important questions or
domestic politics. It Is widely recog-
nized tliat politically this Is a year of
Kreat decision which cannot fall to
have far reaching and long enduring
consequences for the welfare of the na-
tion, but It Is an Interesting fact that
the .'residential conventions, especially
the Republican convention called to meet
In Chicago thin week, have not been hp
patently awaited with real apprehen-
sion. The feeling of finance and business
seems to bo that the major political
parties niiint subordinate tho ordinary

' concerns of partisanship to the, vart
political requirements of the times. The
next Presidential Administration win
rover years of world readjustment. Dur-
ing It the end of the European war must
tie made In terms which will fix anew
the relationships of all nations, .sldo
from the International politics of those
years, reckoning should be made of the
new era of economic competition which
will attend tho conclusion of the war,
and for which even the belligerent na-
tions arc inaklna) ready while carrying
on the war to Its clit. The country

j iiiiiot have. In the world conditions which
win opium, wise anil

whose Idealism Is Informed by
practical Judgment.

The one thing which men of affair
have been most curious aliout In advance
of the Presidential canvam has lioen the
probabilities of an effectual reorganiza-
tion .nf the Hepubllc.ui party. The

the candidate named and (lie
I Mronger tho platform adopted at Chi-

cago the better, but what the country
most wuntH for Its future good Is a
striiKglo between two principal con-

tenders. Tho campaign will then go far
I to define national purpose and deter

mine pumio policy aim win asMire ine
nation that the next administration of
Its government, to whichever party com-
mitted, wilt bo held In check by a strong
opposition.

If wo ns a people aro going to pros-
per and respect ourselves we must hav?
In olllce not only forward looking men
such as we have had, but pructlc.il
minded men capable of providing the
country with a leadership adequate, to
meet the exluencles of all occasions. The
tendencies of our politics In the last few
years have been hostile to the produc- -

I Hon of great leaders In any npliere of
I endeavor, political or economic, for the

tendency of political activity lias been to
discourage and hamper 4he Individual
Initiative of men of large munition, larg,'
energy and large vision. The death of
.lames J. Hill In the past week points
to the desirability of restoring those
political conditions which permit a man
to grow great In serving the country's
opportunity through the pursuit of hli
own purposes. No democracy can ever
be successful except as It conduces to
the development of leaders behind whom
It can organize Itself for any accom
plishment,

I.lttle Fear Now of Call to Wi
In respect to foreign faotors In the

business and financial reckoning ob-
servers have duly noted that In recent
weeks the Idea has all but been

that Hie European war offers any
hazard of Involving the United .States.
I'rudetx'e, however, suggests tho wisdom
of remembering that the war has been
full of surprises and that desperate ef
forts to force a peace may conjectural!)'
be a menace to our entire neutrality.
The matter of peace portents does not
weigh on the banking and business y

as an Influence which may at a
near date have to be dealt with. The
war Is being waged too desperately for
that. Endeavors to procuro peace are
still only Clermanlc In to far as they
are of belligerent origin and backing.
Overtures have moreover disclosed
that the Quadruplo Entente holds that
no basis ha been establlihed either for
German proffers of peace or for neutral
Intervention,

On all accounts the war factor In
business and finance does not yut seem
to bo even In an Incipient state ofchange, but tho Inevitable economic re-
adjustments contlngtnt on the end of
the war will persistently tlngo com-
mercial and financial confidence with
conservatism. Meanwhile, a pointed
Illustration of the uncertainties of the
war Itself was furnished last Friday
when tho German Admiralty announced
a great naval action with the British
fleet and reported tho Infliction of heavy
damage on tho enemy, The stock mar-
ket was subjected to a severe test by
Hie suddenness and unexpectedness of
tills news and gave on the whole a
gratifying exhibition of underlying
strength, but It wus demonstrated that
the course nf the war could not be Ig-

nored In financial and business calcula-
tions for the sako of estimating solely
the effects of ultimata peace.

If domestic political events furnish a
stimulus to confidence, they are likely to
find In Wall Htreet a responsive situa-
tion owing very much tn the extraordi-
nary money making position of general
business. The June report of the Fed-
eral Ileserve Hoard spcakH nf prosper-
ity as at the ck-hI-

, but the prolonged
activity of productive Industry and dis-
tributee tniclu seems tu bo assured by
the record breaking orders for future
deliveries with which business hooks are
filled. It la noted, furthermore, that
foreign buying ronien In whenever do-

mestic Inquiry slackens, The trouhle
which labor provides are not serious
enough to obstruct materially the pres
ent maintenance or ouaineai progress.
although they suffice to Impart a useful
quality of prudence to business attar.

9 l

prise. The same may be said of the
backwardness of the agricultural season,
although thero will be no disposition
to borrow crop troubles so early, par-
ticularly when the soil In most areas
has been copiously saturated with moist-
ure. 8lgns of any slowing down of the
business movement can only be favor-
ably Interpreted as Illustrating tenden
cies toward the maintenance of a state
of Intelligent preparedness.

Persistent Investment DssasmsU
The stock market Is bound to reflect

a business situation which la expressed
In terms of unprecedented profits, denot
ing a great strengthening or corporate
organisations and representing an aston
ishing diffusion of enhanced buying
power. The essential solidity of funda-
mental business and financial conditions
Is Indicated by the unrelaxed persistence
of such an Investment demand as the
market has not known for years. An
Investment market of this sort Is an
Invariable precursor of a long period
of enterprising endeavor, whatever the
Interruptions of the forward movement
may be. such an investment market is
also a measure of the excellent status
of the market for corporate equities tn
the form of shares or stocks. Inflation,
except In special quarters, could cer-
tainly not be Imputed to the stock mar
ket, for the prosperity wnicn exists
throughout the country Is not at alt dis-
counted st the average level of quoted
values, and despite the- - pressure to
which the share list has been subjected
of late and although wJth a good deal
of Irregularity, stocks have shown a
rising tendency. This has been attributed
with more or les justice to operative
effort, but the significance would seem
to be the proof of the effort that there
la nn upward line of least resistance.

The action of railroad stocks Is slowly
responding to recast! dimensions of rail-
way earnings, but these are the gauge
of the greater earnings of Industrial and
trading corporations. Ttuslness profits
have very clearly placed strong sup-

ports under the stock market price
structures nd the maintenance of prof-
itable business activity Is likely In turn
to be supported should the stock market
expand again Into active strength. Such
nn expansion would help to absorb the
foreign liquidation of securities and fa-

cilitate the new financing for domestic
and foreign account which Is requisite
If the country Is going to realize the
commercial opportunity vouchsafed by
the European war and Its probable
sequel.

Banking statistics have Inspired talk
of a harder money market, and It would
be an excellent thing If firmer lending
conditions should be brought to pass.
Banking Interests would then tin able
to assert more .control over credit ex-

pansion, and business progress could be
kept under financial brakes which would
safeguard the situation against the
strain of emergency. Yet hardly any
thing more than somewhat less easy
money than has prevailed Is looked for
later In the year. Higher lending rates
will be likely to engage credit capaci-
ties now dormant and meanwhile the
new movement of British gold from
Canada to this country encourages con-
structive views and effort In the securi-
ties market. The total of the new gold
Importation so far Is already twice as
large as the dimensions predicted for
It at the outset. The gold Inflow should
contribute to the arrangement of new
loans for foreign borrowers who are, by
the same token, buyers of our goods
and commodities, to new financing for
domestic purposes and help to a gener-
ally broader buying of securities If cir
cumstances are otherwise favorable. So
far as concerns the factor of foreign
liquidation In the securities market It
Is to be observed hat along with the
gold Imports Intimations have beep com-
ing from abroad that London, like Paris,
Intends rather to borrow on collateral
here than to seek to sell to us our own
or other neutral securities largely

of the reluctance of British and
French citizens to part outright with
their foreign Investments, particularly
Investments In the United States.

LAST WEEK'S BOND MARKET.
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TRANSACTIONS WEEK,

Hailr.ad and Other laarse.
The following table gives, In addition to th. sales for the past week and

range of stocks on the New York Stock Exchange, their dividend yields cal-
culated on the closing sale or bid prices on Friday night:
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United Motors

Corporation
Controls, through stock owner-shi-

fivo of the most Importan
Automobile Accessory Companies
In this country. Stock of the Com-tmii- y

is owned largely by W. C.
Duriiiit, President of the Chevrolet
Motor Co. and General Motors Co.,
and Ii f .1 associates.

Practically every Automobile Corn-pan- y

is a customer of one or more
of the five companies making tip the
United Motors Corporation. On
account of the tremendous demand
for their output, it is officially d

that 1010 earnings should be
more than twice as largo as the
previous year.

This stock, wo believe, hns a great
future.

IniuMt Invittd

J.K.Rice,Jr.&Co.
Phones 4001 to 4010 John 38 Wall St.. N. Y

ipyX 4)t 44K-Xs- ;.

4 Benjamin FrankUrt) says :
"He does not fosiesi tvtalth,

f pout 1st 1 him." ' f
thoie who wish to be re- -TO of the care of their

y property, the Franklin Trmt jj
.i Company offers it service as Trmttt ?
J, under a voluntary trust tsgreimint,

collecting income, paying expenses,
& and remitting net income as and 'S.

when desired. Ptrticulari are ex-- J

J plained in our booklet 4,foluntary
Truifi" mailed free to those in-- !.

X terested on request i,

Etbltot4 IMS 't'
V tr. TL..SI "VirttArms V

4 ru instill jtuvt- - Ksviitf'ir
A'rw reri Officii 46 Wall Street t.

H'oeH)" 1 166 Montague Street
OtTimt t 6o Fulton Street i
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